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BANKERS AND BROKERS.

B e

LEE, HIGGINSON & CO0.

BOSTON
INVESTMENT

SECURITIES

Redmond & Co.

BANKERS.

Letters of Credit

Asailable in all parts of the world.

LL ST. New York,
WA 607 CHESTNUT ST. Philadelphia

HAVEN & CLEMENT

BANKERS AND BROKERS
¢ Nassau St., Cor. Wall S8t.

Members of the New York Stock Fxchange

BONDS, STOCKS, COTTON, GRAIN

m—— —————

CHICAGO & NORTHWESTERN
RAILWAY CO.

RIGHTS AND SCRIPT
DEALT IN BY

SCHMIDT & GALLATIN,

Taags 111 Broadway

145 Cort.

JAPANESE BONDS.
Potter & Co.,
22 Willlam St., New York

FINANCIAL.

AAAAAARNNANG

Not Affected by Rate Agitation.

The most conservative investors in the
community are now buying good mining
atocks (nstead of railway shares. Mining
does not depend on public franchises and
its profits cannot be taken away by adverse
legislation. The more railroads are re-
stricted by law as to their rates the more
proflt for the mining companies, for miners
furnish large amounts of freight, and the
cheaper the freights the better for the miners.

Preesident Roosevelt's poliey makes for
profit for the mining company as much as
it makes for peril for the railroad company.

Many of the most experienced and suc-
cessful investors of the country are now
buying the stock of the GEORGE A. TREAD-
WELL MINING COMPANY and believe it
to be the best i(nvestinent on the market
to-day. The Company owns by far the
largest property in one of the richest mining
districts in the world—the Verde Copper
belt in Yavapal County, Arizona. Its prop-
erty Is several times as larye as that of its
near neighbor, the TUnited Verde, and it
seems to be In every way just as rich. The
Company has spent nearly a million dollars
in the development and equipment of this
property and uncovered ore bodies large
enough to last longer than any of us will
last, and rich enough to pay dividends equal
to those paid by the oldest and most suce
ceasful copper producers of the country.

Its recently completed smelting plant is
now running successfully and profitably,
and the profits it is earning will be distributed
among the stockholders in dividends a little
later.

The stock Is steadily advancing In price
as the investing community come to ap-
preciate more and more the merita of the
enterprise.

To provide increased capital for its in-
creased business and to keep up its reeord
of paying as it goes, the Company has re-
cently increased its stock from 300,000 to

850,000 shares of the par value of £10 a share, !
and a limited amount of the new stocks is !

!

now offered for subscription at $11 a share.
Make checks payable to the order of
the GEORGE A. TREADWELL MINING
COMPANY and send to
MYRA B. MARTIN, Secretary,
27 William Street, New York.
(S ——— ——]
ENGINEERS.

~

H.M.BYLLESBY & CO,

INCORFORATED.

ENCINEERS.

Design, construct and operate Rallway, Light,
Power and Hydraullc Plants,

Exaininations and Reports.
New York Life Bullding. CHICAGO, ILLINOIS.

BUY MERCHANTS TRUST ASSETS?

Banking House Sald to Be Preparing to
Make an Offer.

A Wall Street banking house connected
in the past with several traction enter-
prises has been making an examination
of some of the assets of the defunct Mer-
chants’ Trust Company with a view to
making an offer for them.

The hearing on the question whether
or not the present temporary receivers
of the company should be made permanent
comes up on 8Saturday before Justice
Cochran, probably in Albany. It ia ex-
pected that the offer the banking house
i3 said to be prepared to make will ba made
Known at that time,

The banking house is ready, it is said,
to offer to pay off all claims against the
company now included among the liabili-
ties in return for the company's asseta.
The liabilities consist principally of $2-

100,000 depositors’ claims and $18,000 other
items. The assets include $500,000 in New
York city bonds and the Hudson Valley
Railroad and Rutland securities of the
company. The banking firm considers

the Hudson Valley property a desirable |
. It is likely that Lawyer |
William B. Elison, the counsel for the |

ond to control.

trust comy + who is acting for the Lang-

mnly
don-Muynn efement in the directorate, -

will oppose a permanent receivership on

the groind that tle company is not in- |

nolvent. Edwar d Lauterbach saye that
tha Attornay-General will ask that the re-
ceivership be continued.
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CHICAGO CLOSING QUOTATIONS

Bid. Asked.
Met WSEL,, 23 28§
MetW SE| pt 6114 68

A Can Co pt 8785 5
- Nat Blscuit.. 6) 6114

m Rad pl...130 - Nat Bi
Board... 1 m Nat srgrfx'd:.'.u-’- 17
‘_11%472:,‘:.. 10l 1 ,::“Cc‘é pl.. . 118 -
B o - - No Ch St Ry, —
Ch Un Tropf. — - th Side E 01 g'i"{
Ci'y Rallway, — S :J’su Car... 28

Digmond M. .1 18 7 5 b
Lake St hi..'S M| WCiSiRY. 0

FINANCIAL AND COMMERCIAL.

WEDNESDAY, May 31,

Dulness, or at least a degree of quietness,
in the stock market only a little less pro-
nounced than that which has recently pre-
vailed, steadiness and a moderately strong
advancing tendency, governed secur.t”
prices to-day. Quotations for our stocks in
London this morning stood about at the
proper parity, and our own market derived
but little help from operations for for-
eign account, as theLondon Stock Exchange
was practically closed at an early hour
for the Derby racing event. Opening
prices here were irregular, but were above
rather than below those finally made on
Monday and rose above this level in the
first half hour of business. They fell
again, but thercafter slowly hardened
throughout the day. There was nothing
particularly stimulating in the ay's news
to an upward movement in values, and the
rise seemed to be acocomplished solely as
the reault of rather ceutious professional
efforts. Despatches from the Far East
emphasized the sweeping oharacter of the
Japanese naval victory, but placed the
entire situation there in but little different
light than that in which it stood on Mon-
day. The foreign markets betrayed no
particular enthusiasm over the war news,
the price of Japanese bonds advancing
but slightly, although it is to be remem-
bered that quotations for 'these bonds
have risen very sha: ply since the destruction
of Admiral Rojestvensky's fleet. A rather
mixed collection of reports of rallway
earnings for April came to hand, all testi-
fying in general to the fact that weather
and similar conditions throughout the

month were not especially adapted for the-

profitable transaction of railway businees.
The Erie's net, thus, for the period de-
creased $302,840, and the Rock Island, the
Southern Railway and many other roads
while making a fairly good showing in net
earnings revealed theee as a decided cur-
tailment of gross revenues. The most
important development of the day was the
cessation of the heavy rainfall over a great
portion of the agricultural section, al-
though the weather in the West is still un-
seasonably cold. The commodity markets
to-day were all relatively a great deal more
active than the stock market. Cotton
prices continued the rise that has been for
many weeks in progrees, based primarily
upon the season's large reduction in cotton
acreage and at the moment upon the un-
favorable weather in the cotton belt. In
the grain market there was no little com-
motion over the final settlement of accounts
in the May options for the delivery of corn
and wheat.

Probably the matter that did most to
strengthen thestock market to-day was the
large buying of Reading common shares,
which advanoced their price 8}5 points and
was accompanied by rumors that within
a short time the present dividend on the
stock will be advanced from 3 to 4 per cent.
The Raading earnings at present are amply
sufficient to warrant such an enlarged
distribution, and to-day’s rumor had, it
may very well be, substantial foundation.
Whether, however, the present price of
the stock “discéunts” such a favorable
event is a matter upon which opinion in
the financial district {8 not wholly one-
sided. There was further circulation to-
day, also, of the same stories that have
been afloat for some weeks regarding the
probable action of the Union Pacifio in-
terests in relation to dividends upon Union
Pacific and Southern Pacific stock. It is
now confidently predicted in many quarters
in Wall Street that the forthcoming semi-
annual dividend upon Union Pacific com-
mon stock will be at the rate of 3 per cent.,
this representing elther an advance in the
annual dividend rate on the stock to 6 per
cent. or such a declaration as will place
the distribution on the stock for the current
year at 6 per cent.; and the impreasion
again seems to be strong among many
speculators that a dividend will be paid
on Southern Pacific stock before autumn.
It is belleved that these matters have not
as yet been taken up by the Union Pacific
people, and that no decision, directly or
indirectly, has been made concerning them,
It may be stated upon competent authority,
however, that there should he no expecta-
tion that a dividend will be paid upon
Southern Pacific common gtock before
next year, or that the next action of the
Union Pacific directors regarding the
dividend on the stock of their com-

pany will be anything more than euch |

as will place the stock upon a 5 per
cent. basis. Call money to-day rose at
one time to 4 per cent., but this was
due, undoubtedly, to the calling in of funds
preparatory to the dividend and interest
disbursements to-morrow. The weeklv
Government crop report was deﬁnitel-y
pessimistic regarding cotton, and was
rather noncommittal in the case of grain,
although plainly indicating that the general
agricultural season s backward. The sum-
mary of iron and steel conditions usually
printed at this time of the week told of
little change in the dulness of the pig iron
market and an sasler market in certain
lines of steel, although it testified to no
abatement of consumptlon in the trade
as a whole. Nothing was heard to-day
during business hours regarding the char-
aoter or-the report of the committee ap-
pointed by the directors of the Equitable
Life Assurance Bociety to Investigate the
aflairs of the concern, or of any action in
the matter taken by the directors of the
soclety at their meeting to-day. [t is
realized,however, that plans for the mutuale
ization of the society must be held in abey-
ance until the decision of Justice Maddox
in the stockholders’ suit brought by Frank-
lin B. Lord to enjoin such mutualization
is either modified or reversed by a higher
tribunal. :

New York Stock Exchange Sales, May 31.
CLOAING PRICES OF UNITED BTATES BONDS.

Bid. Asked. Bis. .
US2sr..104 ®10414[4scoup.. 1047 T‘g"geﬁ
1US2s¢..104 105 |4sreg...132 132
Ss1eg....103% 104!{|4son°w, 132 132!
éscoup..104 104% | DC3aass) | 814 ~ Z2
8ssm ... 1034 —— JSPl4s10 —
451eg....10375¢]1 044
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RAILROAD AND OTIIER RGN DS.

Amer Hide & L0s, ImplJapaness s, L 5h N
10000....97 sterling loan | r.o‘liom.c}'gc’)'f;
Al lobarco Gs 11000..10 184 'Lou & Nash 44
1303?)"“2'31' gggo.. 8 8| 1000,.104
¥ 21y 0., 2 Man
5000..11233| 1000..1017g! '.uhnﬂx‘.'.‘?gu:
1278 800, 10218 Met St Ry ref 48
121g :gg.. g‘):a 25000....80
04s o0 218 Mex Ce
.. T4 500..1021g mono.‘?f. fda i
.73 41000, 102 MoK &TofT5e
74 10 01341 5600,.10712
T 4la!l 2300..10134) 12000,.] 0734
S04 9000..1015 18009..1 08
743 1000..10134 MoKan& Tex 5s
74!2| 5000..10178 25000,,1 0834
.. T4383 lmxm Japanese 05| Mo Kan & Tex 4s
mo' L & Co otfs i 7000,.1 0334
00 | 50000.,,.9914 £000..104
M:x,x"(l,‘sbéih“l-'a u 10;'0&... o g 18 Mo Kan & Tex 2d
10318 500,983, 550
1000 .¢.1031g g o Ry
6000.. 10314
20000,.1031g
AT&SFad) ¢
1770..,.97
'1‘“:”9319 000....991 ‘e
4 rers N Y Ce
0.9 48| 12000.::99 *[M13000" 1°0 g
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2000,.10434| 5000.,,.99  NYCentL S .
2000,.1045 500....0919 000, ...
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200 N J Central]l 98
5400 N Y Cenirall 4178
200 NYC&StL 2 78

100 NY Dock..
3000 Nor & Wes.

24

8O

100 Nor & Wpf 93

900 North Am.

N0l

3800 Nor Pacificl 8614

9800 Ont & Wes.
100 Pac Coast..
2000 Paclfic Mall

5178

85

3834

24500 Penn RR...13587

2100 Peo Gas

3700 Pltts Coal..

...1013g
1034

2600 Pitts Coal p 7712

500 Pressed S C

3734

200 Pullman PC231

800 Ry St Sp'g.
1000 Rep Steel. ..
100 Rep Stee! pf
149300 Reading....

3213

1712

Talg
Q414

500 Reading 1 p 00
300 Reading 2 p 8612
3800 Rock Island 27

700 Rub Goods.

35

400 Rub Gds pf. 10412
300 Sloss-Sheft. 711y

1400 St L S W pt.

61

100 St P&OmM.. 1 7413
28000 Sou Pacific. 6314
300 Sou Pac pf. 1103,

2000 Sou Ry Co..

80

125 Sov R \op 083y

* 7834

10612 108 42
1403 14112+ 13
T7a2 78 +1

24 +212
70141

A3 + 19
AD14— 14

18478 18014+114

B114— 33
88

373 ! Blg+1ly
13434 18351g+ 14
10034 10084~ 14

1034+1
TB34+11y

3714 3784+114

230 -2
3214+ 1y
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001y 94 +31g
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3412 341z- 1g
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6084+

3
17412 17413+413
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11038 110344 14
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008
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003+ 14
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| were as follows:

Sales.

500 American Can

400 Arlzona Con M.

perty

ay touched a new highrecord at ¢ X,
he transactions in

the marke. to-day

Open- High- Low- Clos-

ing. est, est,

g 1 11Y4
1200 American Can pt. .. 8714 6718 87!y
500 Algoma Copper. ...

@ 4y L

. %0 an 30

250 Am Smelt ptSer B.. 88 98 08

850 Am Ice See w i,

. % ' 2

300 Am Writ Paper pf. 28 L] 28
500 Bay State Gas.
910 British Col Cop. ...

550 Beth Steel,

£280 Chic Subway ..

' ‘s %
ey LIPS Aly

. 30 0% 0

1568 Chlc & N W rts

70 Electric Doat pt .

1190 Granhy Copper.....
850 Electric V<hicle
300 Electrie Vehlele pt. 19 2 19

2000 Greene C Gold
4120 Greene Con Cop.

500 Gu anajuato ..
100 Havana Tobacco. ..
600 Inter Rap Tran.... 202 208 201

300 Inter Mer Mar

200 Inter Mer Mar pf. ..
140 Lord & Taylor......110 110 110
120 Lord & Taylor pf...102'§ 1024 1023
800 Mackay Companies 80§ 2015 39
55 Mackay Cos pf.....
600 Manhattan Tran.... 81§ 8¢ 3
124 Mergenthaler L rts. 85 84 8§
12000 Mont & Bos Cons.. 19-3* % 1p-9°

85% 663, A5y
149 145 14Y4

.5 RO 7

5% 58¢ 54
14 15 14

6y 6y 84

S UMl Y

LE @ "y
26 26 2

1 1M 104
213 2% 27§

7 78 7

ing.

11§
67l

4%

i)

110
1024

$5,000
50

$1,000

Marsden.,.,.,,,
Fa Steel......, &

34
61

...

108 1
Phil Pleo 4s... 724 78
Welsb Oo 6 68

SECURITIES AT PUBLIC AUCTION.

The following securities among others were sold

at public auction yesterday:

10 shares Clty of New York Insurance Co, 250
20 shares American Locomotive Co. pfd.. 1108

48,000 Long Island City and Flushing R. R.
18t 68, 1011. . e T
Frult Auction Co. 6% div.scrip, 1811 ...
shares Fruit Auctlon Co
4 shares First National
Clester... . S0
Greenwich Water Co. 5% bond .. .
,1 share N. Y, Life Ins. ard Trust Co.
20 shares Morris & Essex R. R. Co
}Oﬁg shares American Nxchange Natl

shares Manhattan Trust Co ,

3

shares
O

3588z 53

DIVIDEND DECLARATIONS.

Company and Term.
International Pa:
nited States '1;1:

\'Chemion 80n quarn sl il

quar...
uaranty

shares United N.J. R. R. and Canal

13 lh:!r;o Natl. Sugar Refining Co. of N. J
G UL ... 107

shares Inland Transportation Co..per sh 'K'):“
shares Geo. Industrial Co (hypd)...lot 225

i Lawyers' Title Ins. and T

shares Fquitable Trust Co. of N. Y.

lll:‘ureu Natl. Bank of North America

. Amt.
pt! 1%

A
. 95
: 07
Bank of Port

005§

110

1076
. ... 190
Bank 370%
Co. 27214

14 -835
... 628

able.
uly 1

July 1
Juy 1

snorts iarge and smail here and elsennere, New
Orieans bull operalors, with the bag weckly Gov-
ernment repore for & (ever, put prices up sharply,
Liverpool sold heavily on arbitrage account and
some Stock Excnange houses and wire firms
sold freely 1o socure  protits. Proot  taking
caused some rcaction In botn New York and Avy
Oricans. ‘The sentiment was generally  bulilsh,
nowever, owlng 10 the Governwent report of a
wide area of grassy (cius, & backwara scason
ana untinished pisnilng ana the expeciation of a
bulllsh monthly repori un I riday.

Norden & Co. sald: “We beg to submit here.
with tne results of our Investigation of tye present
condition of the cotlon ecrop. based on 9458 repiles
from our carefully &eiected correspondents th rough-
out the cotion belt. The average date of these
replles Is May 25

‘It Is exceedingiy dificult this year 1o determine
the acreage devoted to cotton, for the reason that
in many Important sections the weather conditions
have been such that a great deal of planting and
replanting 1s still 10 be done and a great deal of
land already pianted Is In such condltion ihat with
further rains the crop will be abandoned, while
on the other hand a !{'F” of favorable weather
might cause some planting and replanting to he
done, which was looked upon as useless when our
correspondents made out thelr reports. One fact
seems evident from our replles, however, viz., that
while the origlnal efforis for an Important reduetion
of acreage Ly agreement would not have been suc.
cessful with good weather, the actual reduction
has been somewhat Ilnecreased by the continued
rains during the month of May, so that our figures
now show an Average reduction of 12.22 per cent,,
agalnst a probable reduction on the 1st of May
of 0.7 per cent, ¢ are presenting the figures
on this occaslon exactly as recelved, as under
the present circumstances It would evidently be
out of place for us at such a distance from the
cotton fieilds to attempt to declde whether
any allowance should be made for inaocuracies.
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by E A B0 L [SOULRYM&O | 100 wis Centpt 48 48 48 +1 | Bewlehem Steel...... 203 31 | 4ii@5 per cent. ' {13 T.00.084
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